— 


\ 
AY 


AF arther 


Examination and Ex planation 
__ 


South-Sea Company's 
S HEN E, 


SHE WING, 


That it is not the 1 is the 


South-Sea Company to offer the Annuitants 
ſuch Terms as may induce them to come - 
in ; And that the Propoſal of the Bank is 
more likely to be accepted by the Annui- 
rants, and the Publick nor ds 
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A Farther 


EXAMINATION 


OF THE 


South-Sea Company's 


SCHEME. 


N my former Examination and 
! Explanation, the Suppofition is, 

that all the Annuities are taken 
| into the Capital Stock of the 
South-Sea Company, as well as the re- 
deemable Debts ; but ir may be neceſſary 
to ſhew, how it will be, if none of the 
Annuities are taken in by them ; which 
admitting to be the Caſe, then the Re- 
deemable Debts, we will ſuppoſe to be 
15,000,000 J. which added to their pre- 
ſent Capital, we will alſo ſuppoſe to a- 
Fo A 2 mount 


| 
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[4] 
mount to 25,000,000 /. Now i in caſe the 
Company get the engrafted Stock ſub- 
ſcribed for, or diſpoſed of ar 150 J. for 
every Hundred, then 7,500,000 J. will be 
gained thereby ; 4500,000 J. of which is 
to be paid the Government, and 3,000,000 /. 
to remain to be divided among the Pro- 
prietors of the ſuppoſed 25,000,000 /. 
So that thoſe who become the Proprietors 


of the ſuppoſed 15,000,000 J. pay the 
7,500,200/. of which 4,500,000 J. being 


paid the Government, they only receive 


back 1,800,000 /. and the preſent Pro- 
prietors of the ſuppoſed 10, oo0, 00 /. re- 
ceiving the Reſidue, which is 1,200,000 */. 

As this ſuppoſed Calculation at 150 /. 
ſhews who will anſwer the Money that 
ſhall be paid the Government, as well as 
what ſhall be divided among the Old and 
New Proprietors; ſo it is to be obſer- 
ved, that if the Engrafted-Stock, ſuppoſe 
15,000,000 J. be not diſpoſed of but at 


130 , then thoſe who become Proprie- 


tors of it will juſt anſwer the ee 


1 * 


— 


* No marvel therkfirs the preſent Proprietors are ſo 
zealous for effecting the Scheme, and ſo ſollicitous to 
raiſe the Stock; by which, whether the Scheme ſucceeds 
or not, 10 doubt the cunning Men * made Advanta- 


ges of al read). 


4500,000 #. 


3 
4,500,000 /. which the Company con- 
tracts to pay the Government. 

But if it ſhould happen that the En- 
grafted Stock ſhould not be diſpoſed of 
for 130 J. then what it ſhall be diſpoſed 
of under that Price, and above One Hun- 
dred, is paid by the Proprietors of the 
ſuppoſed 15,000,000 J. in part of the 
4;500,000 /. to the Government; the 
Reſidue whereof muſt be raiſed upon and 
paid by the Proprietors of the whole con- 
Joined 25,000,000 J. 555 
As for Example; if the 15,000,000 J. 
be taken in at 110. there will be 
1,500,009 J. in part, and the conjoined 
25,000,090 J. are to pay the remaining 
3,000,000 J. In ſuch caſe, the New Pro- 
prietors pay 1,800,000 J. of that Sum 
likewiſe, and the Old Proprietors pay 
only 1,200,000 J. which will make the 
Proportion, viz. the New Proprietors 
3,300,000 /. and the preſent Proprictors 
1, 200, 000 J. | | 

Bur ſuppoſing that the Company do 
not diſpoſe of the Engrafted Stock, at 
more than One Hundred, then the 
_ 4,500,000. muſt be raiſed upon and paid 
by the Proprietors of the 25,000,000 /. ' 
of which the New Ones will pay 
3, O00, oo0 J. and the Old Ones 1,520,000. 
which ſeems moſt juſt and cquitable 

e ſhould 
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' ſhould be the Caſe, for the Reaſons gi- 


ven in p. 9. of my former Paper. 
To theſe Suppoſitions it is neceſſary 
to add another; that is, ſuppoſing the 
South-Sea Company are at preſent in- 
debted One Million, (which whether it 
has been divided among the Proprietors, 
or loſt in Trade, matters not) thoſe who 
become Proprietors of the Engrafted Stock 
will become anſwerable for, and liable to 
pay their Share of it, which will be 
600,000 J. and the Old Proprietors only 
400,000 J. and this Million will be Four 
per Cent. upon the ſuppoſed 25,000,000 /. 
Having made the foregoing Suppoſi- 
tions, that Matters might be the plainer 
and more intelligible, I ſhall proceed yet 
ee. | af 
Suppoſe any Perſon ſhould give 150 /. 
for One Hundred Pound Capital Stock in 
the South-Sea Company, for which he 
receives of the Government either Five 
or Four per Cent. At 5 per Cent. he only 
receives 3 J. 6s. 8 d. annually ; and at 
4 per Cent. only 2 J. 13 s. 4 d. per Cent. 
For as to the Company's making an- 
nual Dividends beſides, which no Pro- 
fits either ariſe or accrue to anſwer or 


Warrant, it is only in effect taking ſo 


much Money out of the Proprietors Prin- 
cipal: As for Example. £2 
| Suppoſe 
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Suppoſe any Perſon ſhould give 150 .. 
for every Hundred Pound Capital Stock, 
and the Company divide him upon it 
Two and a half per Cent. annually more 

than the Government allows, (no Profits 
either accruing or ariſing to warrant ſuch 
additional Dividend) then upon the Go- 
vernment's paying the Company off at 
the end of Twenty Years, he will have 
but Fifry Pounds Principal Money to re- 
ceive; and if the Company divide 5 per 
Cent. annually more than the Intereſt 
paid them by the Government, nothing 
at all; and ſo in proportion at any ad- 
vanced Dividend; which ought to be duly 
conſidered by all ſuch as depend upon ſpend- 
ing their annual Dividends 
It being generally agreed that the long 
Annuities will not be taken in, unleſs 
the Company give the Proprietors 25 
ears Purchaſe; which is rather leſs than 
the Price currant ; it may be neceſſary 
to obſerve, that One Hundred Pounds a 
Year at 25 Years Purchaſe, is 2500 /. 
which Sum put to Intereſt at 5 per Cent. 
is 125 l. a Year ; and at 4 per Cent. 100/. 
a Year. Now ſuppoſe the Proprietors 
take 1666 J. 13 5s. 4 d. Sauth- Sea Stock, 
inſtead of 2500 J. the Intereſt of his 
Stock which is paid by the Government, 
will be at 5 per Cent. 83 l. o6 s. 8 d. 
a 


£8] 


a Year, and at 4 per Cent. 66 J. 13s. 
4 4. But if the Company divide only 
3 per Cent. more (which I will now ſup- 
poſe, becauſe tis not ſo generally diſ- 


cours d as it was ſeme Days ago, that Ten 
per Cent. or any higher Dividend will be 


made) than the Intereſt Money they re- 
ceive of the Government, by making a 
Dividend of 8 per Cent. on Stock, it will 
be 50/7. more than either the 83 J. 06 5. 
8 4. or the 667. 13 8. 4 4. before men- 
tion d. But unleſs the 50 J. ſo divided 
annually, over and above the Intereſt 
Money, be out of the annual Profits 
which the Company may make by 
Trading or otherwiſe, it is only dividing 
(as has been fully taken notice of) ſo 
much out of the Principal Stock. This 
is purely and only obſerved in regard to 
the Innocent and Tgnorant, the Father- 
leſs and Widows. And it is ſubmitted to 
the Conſideration of every Man, Whe- 
ther 2500 J. which may remain to him 
and his Poſterity, bringing in an annual 


Sum at 5 per Cent. of 1251. and at 4 per 


Cent. of 100 J. is not better than 83 J. 
06 Fs. 8 d. or 66 J. 13's. 4 d. a Year, 
the Intereſt of 1666 J. 13 s. 4. d. Capi- 
tal Stock in the South- Sea Company, 
or the having of 133 J. 6s. 8 d. or 116 J. 
13 5. 44. a Year, attended with a great 

_ 


2). 


probability, if not a certainty of having 


little or no Principal at the end of 20 


Vears, or when the Government ſhall 
pay the 'South-Sea Company off, unleſs 
to preſerve their Principal intire, their 
Dividends are leſs, and rhen the annual 


Z Intereſt in lieu of the Annuities will be 


leſs t. „„ 511 6 a 

J am ſurprized at its being given out, 
and ſo greedily ſwallow'd, that the 
Higher the Stock ſhall be, the more En- 
couraging it will be to the Annuitants to 
come in; tho I can at firſt ſight ſee it is 
the Intereſt of the preſent Proprietors, 
becauſe the Higher they diſpoſe of the 
Engrafted Stock, the greater will be the 
particular Advantage to them; yet I can- 
not conceive it will be more encouraging 
to the Annuitants, who ſhall take 1666 /, 
13 5. 44; Capital Stock for every 100 4. 
Annuity, unleſs I admit that for Matter 
of Fact, which may prove otherways; 
that is, that ſo much principal Stock as 
the Company ſhall give the Annuitant, 
he may ſell at the Price he takes it, or 
any higher Price, when ever he has a. 
mind ro diſpoſe of ii. 

Suppoſe che Company give an Annui- 
rant 1666 J. 13 s. 4 4. Capital Stock for 
his Annuity of 100 J. a Year; and that 
when this Stock was taken by him, the 
„ B Price 


— 


* 5 n 2 


| 
i 
| 
19] 
: 
} 
1 


4 

' 
+ 

: 
FT; 


(10) 


Price in Exchange-Alley was 150 l. how 
is he certain that it will be ſame, or an 
higher Price, when he ſhall have a mind 
to ſell ; or that when the Books open, up- 
on ſo much Stock being conjoined it may 
not fall; T ask then, if it will certainly 
be upon this Suppoſition, more encou- 
raging; or if the Annuitant keeps his 
1666 J. 13 5. 4 4. Stock till the Company 
be paid off by the Government, whe— 
ther he will receive more than 1666 J. 
13 5.' 44. admitting no part of it be in 
the mean time divided or traded a- 
way: But admitting what is advanced, 
ſome Body muſt buy the Stock of the 
Annuitant; and the Man who does ſo, 
or the Stock ſhall remain with, at the time 
the Company is paid off, will receive but 
1666 /. 13 s. 4 4. principal Money, for 
what was valued to the Annuitant at 
The South. Sea Company's Stock has 
been very variable and at many Prices 
the ſame Day, as well during the Time 
the Schemes were depending, as. fince the 
Acceptance of the Propoſal by the Houſe 
of Commons; but for ſome Days paſt 
the Price of South Sea Stock has been 
between 150 and 200, nearer the laſt 
than the firſt ; which is obſerved! by way 
of Introduction to the following Schemes. 

a l . 


Wc 5; 


_ A ScHewe, ſhewing what thoſe who 
ſhall become Proprietors of the Engrafted 
Stock will pay, upon Suppoſition that the 
Annuities are taken in, and the Capital 
Stock amounts to 40,000,000 J. vig. 
39,000,090 J. Engrafted Stock, and 

10,000,000 J. the preſent Stock. Suppo- 
ſing the Company get the Engrafted 
Stock ſubſcribed in, or diſpoſed of at 


150 J. or 2001, for every 100 J. Capital 
Stock. 5 £5 


Suppoſe 30,000,000/. taken in at 1 50 l. 
per Cent. 


Then there will be 15, O00, O00 J. Profit. | 


Deduct 7, 500, 00 J. to pay the Go- 
vernment. | 


Profit to the Company * 7,500,000 J. 
which remains to be divided, v:s. 


— 1 


7 Which 3, 5 oo, ooo |. wil be ſo much leſs, as the 
Company ſhall give more than 20 Years Purchaſe for the 
Annuities. As ſuppoſe, if they give1666 1.13 5. 4 d. South- 
Sea Stock when at 150 J. it will be 25001. which is 
Five Tears Purchaſe more; and on, 660, ooo 1, amounts 
to 3,300,000 |, So that there will remain to be divided 
4,200,000 J. viz. to the New Proprietors 3,150,000 J. 
to the Old ones 1,050.000 l. and ſo in like Proportion 
upon any other Suppoſition, | | 

1 55 B 2 To 
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a 


To the New Proprietors Three Fourths, 
5,625,000 J, 
To the Old Proprietors, One Fourth, 
1,875,000 J. | 
In — 7,599,000 


os: tho' ao remains as 
their Share of 7,500,000 J. to be divided 
among the New Proprietors, tis only 


what they had before given to the Com- 


pany ; and upon this Suppoſition they 


pay 7,500,000. to the Government, and 


1,875,000/. to the Old Proprietors ; ; 1o 
that the whole, which the New Propric- 


tors pay, amounts to 9,375000 l. 


\ Suppoſe 30,000,000 J. taken in at 200 /. 


per Cent. 


Then there will V 30,000,006 J. Profit. 


Deduet 7,500,000 J. to pay the Govern- 


| _ 


Profit * 22,500,000 4. which remains 


to be divided, vis. 


To 


tes 


* Which 22,500,000 J. will be ſo much leſs, as the 
Company ſhall give more than 20 Tears Purchaſe for the 
Annuities. s ſuppoſe,if they give 1666 1. 1354 d. wg 

ea 


(79 ) 
To the New Proprietors Three Fourths; 
16,875,000 J. 45243 10] A 65: 


To the Old Ones, One Fourth — 
5,625,000 /. 23.) 


that the whole the New Proprietors pay, 
amounts to 13,125,000 7. 4 F 211 ©] 


A ScHrMe, ſhewing what thoſe who 
ſhall become Proprietors of the Engrafted 
Stock will pay, upon Suppoſition only 
the Redeemable Debts are taken in, and 
the Capital Stock amounts to 25, 00, 000 J. 
ig. 15, 000, O00 J. Engrafted' Stock, and 
10,000,000 J. the preſent Stock; fuppo- 
ſing the Company get the Engrafted Stock 


Sea Steck when at 150 l. it will be 2560 J. which is 
Five Tears Purchaſe more; and on, . 660,000 I. amounts 
to 3,300,000 J. So that there will remain to be divided 
19,200,000 J. viz. to the New Proprietors 14,400,000 l, 
to the Old Ones 4,800,000 J. and ſs in like Proportion 

ſub- 


upon any other Suppoſition. 


IT 
ſubſcribed in, or diſpoſed of at 150 or 
200 J for every 100 J. Capital Stock. 


_ Suppoſe 15,000,000. taken in at 1 101. 
per Cent. 13 


Then there will be 7,500,000 J. Profit. 


 Dedudt 4. 100,000 J to pay the Go- 
vernment. 7 


Profit 3,000,000 l. which remain to be 
r — 
To the New Proprictors, Three Fifths, 
1,800,000 þ... Hs 

To the Old Ones Two Fifths —— 
I,200,000 J. | 


In all — 3, ooo, oco /. 


Note, Tho' 1,800,000 J. remains as 
their Share of z, ooo, ooo J. to be divided 
among the New Proprietors, tis only 
what they had before given the Compa- 
ny ; and upon this Suppoſition they pay 
4500,000 J. ro the Government, and 
I,200,000/. to the Old Proprictors ; fo 
that the whole which the New Proprie- 
tors pay amounts to 5,700,000 /. 


Su ppoſe / 


(15 ) 
Suppoſe 15,000,000 /. taken in at 200 l. 
per Cent. 


There will then be 1 5,000,000 1 Profit. 


Deduct 43500,000 J. to pay che Go- 
vernment. 


\Profir 10, 500, TNT OY remains to be di- 
vided, VIS. 


To the New Proprietors, Three Ts | 
6 300, ooo J. 

To the Old Ones Two: Fifchs 
$200,000 WW 


wo all — 10,500,000 


| Note, Tho Gly ooo 15 remains as 
their Share of 10, 500, ooo /. to be di- 
vided among the New) Proprietors, tis 
only what they had before given to the 
Company; and upon this Suppoſition 
they pay 44500,000/7. to the Government, 
and 4,200,000 J. to the Old Proprietors. 
So that the whole which the New Pro- 
prietors pay, amounts to Sn 


Whoever will give himſelf the Trou- 
ble ro examine theſe Schemes, and com- 
pare them one with the other, will find 
(deducting Five Year's Purchaſe more 
than the Government allows the Com- 
pany, which 'tis ſuppoſed the Compa- 


ny 
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ny muſt give if they ever intend' to 


take the Annuities in) that it is not 


the Intereſt of the preſent Proprietors 
(all Things duly-weighed and conſidered, 


tho the Engrafted Stock ſhould be dif- 


poſed of at the advanced Price even 
of 200 J. for every Hundred Pound Ca- 
pital) that the Company ſhould offer the 
Annuitants any ſuch Terms as may in- 
duce them to come in; but evidently 
their: Intereſt to pay 4,509,000 J. (in 
which T include the Penalty for not 
taking in the long Annuities) for the 
Addition of 15,000,000 J. (which it is 
ſuppoſed the Redeemable Debrs amount 
to) to their Capital; becauſe beſides the 


great Profit which they expect to make, 


and no doubt will make thereby, the 
Company by giving ſuch a Sum for 


the Privilege and Advantage of taking 


in ſuch Redeemable Debts, do as well ſe- 
cure their preſent Principal from being 
paid off at the Expiration of Three 
Years, as an Intereſt of 5 per Cent. upon 


it till June 1 627. and after that Time of 5 


4 per Cent. 

The Perſons in the Management or 
Direction of this grand Affair, are obliged 
to raiſe their Stock, that ſo they may 
with leſs Stock hope to take in the Re- 


deemable Funds ( for I have ſhewn there 


) =; can 
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7 
can be no hopes of their taking in the 
Unredeemable Ones) and in order to 
raiſe their Stock, they muſt be obliged to 
divide at leaſt 8 per Cent. to blind the ſim- 
ple and inconſiderate; which, reckoning 
Intereſt at 4 per Cent. may make their 
Stocæ ſell, as they expect it, for 200 per 
Cent. to ſuch as do not examine to the 
Bottom. From whence it follows 


That the Government paying them 5 
per Cent. for Seven Years, they have to- 
wards their ſaid Dividend 2,000,000 J. 
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) he other 3 per Cent. to OP 
make up the Dividend will be 3 5 


The annual Dividend, on 
40,000,000 J. at 8 per Gent $3,000 


— w 


Novy let us ſee whence they will have 
the faid 1,200,000 J. for the 3 per Cent. 
which they divide beyond what the Go- 
vernment pays them; it muſt be either 
from the Profits upon their Trade, or out 
of their Capital. 13 | 
If they have the Aſſiento Contract a- 
gain, they will have the Liberty of fur- 
niſhing the Spaniards with 4000 Negroes 
yearly ; I ſuppoſe they will not pre- 
| C tend 


TE 2 
tend they can get, clear of all Charges, 
above 10/. per Head, which is 40,000 /. 
Bur not to ſtand with them for Tri- 
fles, I will ſuppoſe (tho I don't allow it) 
that they may get thereby per Annum 


| 50,000 /. 
By the Afrento Contract, | 
tho they retain the Name, 
yet they have cut them- 
ſelves off, and by Act of 
Parliament all the reſt of the > —— — 
Nation are cut off from 'Trad- 
ing to the South Seas; ſo they 
cannot pretend to get any 


Thing by their Trade thither. 


What remains to them then 
is the Liberty they have of 
ſending a Ship of 500 Tuns a! 
Lear to the North Parts of the | 
Spaniſh Weſt- Indies, by On 
if they gain 100,000 /. per 8 
. all . #100,0004. 
and other Charges abroad and 
at home, they will be extra 
ordinary Managers for the 
Company, and more than can 
be expected. 2p 


4 


— 1 


50 that their whole ag 3 
may amount to per Anmm J 5 8 . 
| ut 


2 

Brought over — — 150,000 
But to be more favourable} "| © 

to them than there is Grounds | 

for, and that I may calculate 

on round Numbers, I will ſup- > 50000 J. 

poſe, (tho I dont allow it) HW 

they gain inthe whole 50000ʃ. 

more 1 £64 


— — 


200,000 /. is + per Cent. ont | 
851 0,000 J. 
on 40, 00000 J. per Annum$5 *<20vO . 


It will then remain that 
the reſt of the 5 per Cent)) 
muſt be out of their Capital > r, oo, o 
Stock, which will be perk, ————— 
Annum | 


The additjonal Dividend 1, 200, O00“. 


—— ——— 


If their Dividend is but 7 or 6 per 
Cent. per Ann. the Loſs out of the Capi- 
tal will be in proportion. 6 12 

And if they do not, by throwing Duſt 
in Peoples Eyes, bring their Stock up to 
150 per Cent. for a 6 per Cent. Dividend, 
or to 175 per Cent. for a Dividend of 7 
per Cent. or to 200 per Cent. that rhey 
may divide 8 per Cent. they will be ſo far 
from taking in the long Annuities, that e- 
ven the redeemable Funds will never be 

e in- 


[ 20 ] 
invited to joyn them, for they can never 
force them to come in, becauſe they 
will find it very difficult if not impoſſible 
to raiſe Money to pay them off. Upon 
the whole, I think it is as vain to expect 
the South- Sea Company ſhould be able to 
redeem the Funds, all Things duely weigh- 
ed and conſider d, as to expect to ſee the 
Sun ſhine clear on our Horifon at 12 a 
Clock at Night; and if they do not, the 
Government will be finely diſappointed. 
Let no one imagine by any thing I have 
ſaid, that I am againſt having the Pub- 
lick Debts put into a Method of being 
ene e off than they will be, by be- 
ing ſuffered to run on till they are ſunk 
by That, wherein they now are; but this 
I am againſt, that the South Sea Compa- 
ny ſhould bring the Nation into a Belicf 
of their being able to do it, when I am 
perſwaded my ſelf, and have endeavourcd 
to perſwade others, that it is almoſt certain 
they cannot; becauſe I do not ſee any Rea- 
ſon that ſhould induce the Proprictors of 


the Funds to pay the whole Sum of 


4,500,900 (or 7, 500, oool. if they take in 
all the Annuities) to the Government, and 
give the preſent Proprietors ſuch conſidera- 
ble Sums beſides, as they muſt do on any 
of the foregoing Schemes; and without it, 
the South-Sea Company ſeem utterlyxin- 
| e capable 
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capable of performing their Bargain. For 
beſides what was hinted ar before, That 
that Company will find it very difficult 


to borrow Money enough forcibly to pay 
off only the redeemable Annuities, be- 


cauſe they are a Trading Company, and 


are not obliged to acquaint their Mem- 
bers with the true State of their Loſſes or 
Profits, ſo as to ſatisfy thoſe that muſt 


truſt them, that notwithſtanding the Di- 


vidend they now make of one per Cent. 
above what the Government allows them, 


they are not already vaſtly Looſers by 
their Trade. 


I muſt alſo own freely that 1 think a- 
ny one Company of Men whatever will 


be dangerous to the Government, with ſuch 


a Powerful Influence as a Stock of 30 or 40 
Millions muſt neceſſarily give them, who 
may erect themſelves into a kind of Demo- 
cracy inconſiſtent with the well being of 
our Government; and therefore'T think ir 
much better that it ſhould be divided in- 


to 4 or 5 intire ſeperate - Companies, 


who muſt in ſuch Caſe have a 'warchful 
Eye upon one another, as we ſee the Bank 
and the South-Sea Company now have, 
and cannot in the Nature of the Thing be 
of ſo pernicious a Conſequence as its be- 
ing wholly in one; however, if the Par- 


ment mall not rhink it adviſeable to 


: try 


1 


try ſuch an Expedient, but will chooſe ra- 


ther to run ſo great a Venture as the putting 


it all into one Hand will be, I muſt needs 


ſay, I think it would be much ſafer and 


more adyantageous for the Nation in gene- 
ral to have it flung into the Baxk, upon their 
Propoſal, which is ſo much more prefer- 
able, even in Point of Money, (if the long 
Annuities do not come into rhe South- Sea 
Company, as tis almoſt certain they will 
not) as well as jn Point of the Powers of 
the Bank; who being reſtrained from 


Commerce, can ncither looſe by foreign 
Trade, nor yet deſtroy our Merchants at 


home, by engroſſing ſuch Goods, as are 
the proper Fraffick of Multitudes of o- 
ther Traders; whereas, the Sourh-Sea Com- 
pany, by being Sellers of great Quantities 
of Sugars and other Commodities, which 


they will receive and have in return for the 


Goods they ſend abroad, will affect the reſt 
of the Traders and Manufacturers of our 
Plantations, as well as by buying thoſe 
Goods in great Quantities, which uſed ro 
be bought by Numbers of other Perſons, 
influence the manufacturing Corparations 
of Great Britain, and by their raiſing the 


Price here, will render them ſo dear abroad, 


as will hinder their Conſumption in fo- 


reign.Parts. All which Miſchiefs will be 
prevented by its being put into the 


Hand$ 
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Hands of the Bank, who have hither- 
to always ſhewn themſelves as well En- 


couragers of the Trade of Great Britain, 
by the great Sums of Money they have 
conſtantly ſupply'd the Traders in ge- 
neral with on their perſonal Securi- 
ry at eaſy Terms, as on the Side 
of the preſent eſtabliſhed Government, 
and who from their known Incli- 
nation it may certainly be - depended 
will always be on that Side; and beſides 
who have offer d to be tied down to give 
the Annuitants 1700 J. Bank Stock for 
every Annuity of 100 J. per Ann. which 
at 150. is 2550 l. which is 25 and a half 
Years Purchaſe, and is rather roo modeſt 
a Calculation, their Stock having been 
at that Price before the ſeveral Schemes 
were deliver in, and has been for ſome 
time ſince, and now is actually higher, 
tho their Scheme has been refuſed. So 
much is the reliance People have on their 
prudent Management, and the Satisfacti- 
on there is in being ſec6re, not to loſe 
by any forcign Trade, nor by any chi- 
merical Projects at -Home; Their Credit 


is great, and their Care of their Divi- 


dends hitherto is a Security that they 
will not divide more than their Pro- 
fits, only to raiſe their Stock for the 
preſent to an imaginary height : All 

| which 


which are Conſiderations that may in- 


duce the Annuitants, and others, to 
come into them, when they will not come 


into the South- Sea Company; and there- 


fore I cannot but conclude, that if ſo 
many Millions are to be thrown into a- 
ny ſingle Company, they are the fitteſt 
to be truſted; and that it is moſt likely 
the Government would not be then diſ- 


appointed. 


Memorandum, | 

1 have in Pages, 11, 12, 13, 14 and 15. ſuppoſed 
the Engrafred Stock to be diſpoſed of at 150, and 
200 and 25 Years Purchaſe to be given for an An. 
nuiry of 100 J. which is Half per Cent. leſs than 
a Writer I ſhall confider propoſes to give. But ſup- 
poſing as the Bank offer 17001. Stock, the South- Sea 
ſhould give 1666/. 13, 4, Stock, (which ar 150 is 25 
Years Purchaſe; and at 200, 33, Years Purchaſe;) for 
every 100. per Ann. in the Long Annuines ; and in Pro- 
portion for the Short Ones: Then ſuppoſing the Re- 
fidue of the Engrafted Stock ſhould be fold at 


150; there would remain to be divided 11 1 qr. 


per Cent. and at 200, 33 2 ꝗrs per Cent. among 
the conjoined 40,000,000 J. Whereas, if the Re- 


deemable are only taken in, at 150, 12 per Cent. and 


at 200, 42 per Cent. will remain to be divided among 
the 25,000,000. Therefore I conclude the Compa- 
ny will not give an Annuizant ſo much Stock for his 
100 J. per Ann. or offer him any ſuch Terms as he 
will accept of. | | 

Note, In Pages 11 and 12, no Deduction 15 
made of 12,0000 J. {or thereabouts) per Ann. for the 


Short Annuities. 
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POSTSCRIPT. 


Ia ANSWER to a Pamphlet; intitled, 


An Argument to ſhew the Diſadvantage 
that would Accrue to the Publick, from 

olliging the South-Sea Company to fix. 
what Capital Stock they will give for 
the Annuities. Sa 


8 NC E the foregoing farther Examination was 
ſent to rhe Preſs, there is come out a Pamph- 
ler, Entitled, An Argument to ſhew the Diſad- 
vantage that would Accrue to the Publick,, from obliging 
the Sourh-Sea Company to fix what Capital Stock they 
will give for the Annuities. Wherein the Author 


= _ endeavours to fhew, That the Gain which the Southe 


Sea Company will make by raking in the long An- 
nuĩties, is a ſufficienr Inducement to believe they 
are in earneſt, when tbey ſay, they will rather take 
them in than pay the Penalty; which is expreſſed 
thus, p. 3. Wherher the Company can comply with 
this Parr of their Propoſal (v:z. the paying off the 
* Annuities) in ſuch a 3 as to make ir profita- 

ble ro themſelves, that is, {0 profitable as not to 
leſſen their Gain upon the Redeemables. If ere- 
* fore it can be demouſtrated, that according to the 
* preſent State of the South - Sea Stack, they are able 
to grant ſuch Terms to the Annuitants, as will be 
their Intereſt to accept of, and ſtill reſerve ſuch 
* Advantages to themſelves, as to gain by taking 


*rhem in, rather than pay the Penalty; whatever 


want of publick Spirit we may ſuppoſe there is in 
the Company, no Body can imagine they will be ſo 


_ © blind to their own Intereſt, as to oppoſe the pub- 


* lick Gogd, and by ſo doing they are ſure to be 
Eg 3s | D. R con- 


» 0 Oy 


SEES th 26 1 
e confiderableſs Loſers themſelves” From whence 
the Iuference is very natural; that if the Company 
cannot comply with this part of their Propoſal, in luch 
a manner as to wake it profitable to themſelves, that 
is, ſo profitable as not to leſſen their Gain upon the 
Redeemables; the) will not be io blind to their In- 
tereſt, as to elpouſe tze publick Good, When by ſo 
doing they are ſure to be conſiderable Looſers them- 
ſelves; and that, if this can be demonſtrated to be 
the Caſe, the pablick Expectation of having the An- 
rjujties'taken in, will be diſappointed. 

The Anthor makes his Calculation upon a Suppo- 
ſal, that the Company's Stock ſhall be at rhe Time 
of raking In the Annuities, and Redeemables, at 175 
that Stock was werth at a Medium, for he laſt 
Month before the ſhutting up the Books; jet not to 
differ with him about that Matter, 1 ſhall for the 


preſent ſuppoſe it ſo too, and agree with him, that 


if the Redeemables can be induced to come in at 
Par, (which. I. queſtion, for Reaſons I ſhail give 
kereafter) that then upon their coming in, as he puts 


it, P. 7. the preſent and to be Engrafted Stock, 


will be 28,000,000 J. and that the Gain thereupon 
being 7,275, 488 J. will be little more thau One 
Fourth of their Stock, wiz. 26 per Cent. Within 
- 4542 J. upon the whole. This is a very good Rea- 
ſon why the Company ſhould endeavour to get in the 
Redeemable Funds at thoſe Prices; for 26 per Cent. 
is a noble Proſit, efpecially when che Three Sevenths 
of that Sam, which is 3,1 18,092 J. will accrue to 
the preſent Proprietors. 

But I cannot agree with him in his other Calcu- 
lations for theſe Reaſons. 

' Firſt, Becauſe he is making a Contiaciſon of what 
mall be gained by taking in the Redeemables to 
what ſhall be got by taking in the Unredeemables, 
and therefore muſt not have anAllowance of the One 
per Cent. Penalty, as ſo much gained; for the Redeem- 
able Funds have nothing to da with the, 82 
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bles. So that the Gain on theUnredeemables will then 
ſtand by it ſelf, and will be at his own! Price, vz. 
Fire Years Purchaſe on 667,705 l. 3,338,325 K 

* I'r 10 

Secondly, Becauſe in making bis Computation he 
has omitted to take Notice of the ſhort Annuities, 
which tis hoped the Company will at leaſt pretend 
they intend to take in, upon the ſame Pr opor tion as 
the Long Ones, as the Bank have offer d, altho there 
be no Penalty upon them for taking them in, which 
I ſuppoſe was the Reaſon for leaving them out; for 
he cculd not pretend to raiſe a Proſit from ſaving the 
Penalty where there was none, without Which it 
would not ſerve his Purpoſe, 

The Company are ro have an Allowance from the 
Government of 14 Years Purchaſe on the Short 
Annuities, which is Seven Tenths of the Allowance 
they are ro have for the Long Ones; therefore by. 
the ſame Rule, the Aurhog muſt ſuppoſe the Com- 
pany ought to pay the Proprietdrs of theſe Annuities 
ſeven Tenths of the 25 Years Purchale, which he 
ſuppoſes them to pay the Long Annuitles; 3. chat 15% 
174 Years Purchaſe; 

40, 70 l. 8s, o d. Lotrery Annuities. 
$1,000 the 9 per Cent; Annuities, | 


— — > 6 — 


121,670 l. 83 — at 17 is 2,171,816 12 9. 
And to the Government (theſe) 

Annuities being included in the | 

Sum of 3,567, 503 l. mention d to 

be given the Government by the £547516 1 7 0 

Third Article of their Second 


Scheme) 47 Years Purchaſe, which | 


18 


I | 
2,719,333. 8 9 
For which the Company are 

to have an Allowance from = | 
Government of 1,703.385 12 © 2,999,924 16. o. 
Stock, which ar his Reckoning 

of 175 Per Cent. is 


D 2 Brought 


1 28 1 
Brought over —— 


3 which Deduct wht muſt 


be paid rhe Proprierors and he? 2,719,333 o8 9 
Cm, as above 


2,980;924 160 


— —ä—ä an 


There will be : by mm p 
Company — — 1591 7 3 


The Profir upon the Whole, when the bene | 
bles and Annuities are taken in, will be thus; 
Viz. 
12,000,000 J. The preſent Stock: 


The Redeem. ) 
able Funds ro be 
engrafted, where- 
16,000, ooo . & on is gained — $7,275,458 0 
| ] 7,275,458 (. 
| which is 45 pol 
Cent. Profit J 


28,000,000 J. 
. Long Annui- 
ties, whereon is 
: gained 3,338,525 | 
33,354,100 J. J which is 25 — (338,525 » 
Cent. (not as 1 * 
* 


Author 5 it, 
8 t +) 


The ſhorr An- 
nuities, whereon 
is gained 26 1 1 


- which is 1 5 * 


1,703,385 12 261,591 07 03 


. Which makes 
43,057, 485 12<abour 25, one 
(quarter per Cent. 


10, 875,574 7 3 
> It 
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If then the Gain (ſuppoſing their whole Stock Sold 
or Engrafted at 175 per Cem.) is but 3560 l. more than 
235 l. one quarter per Cent. when the preſent Proprie. 
tors, together with the Proprietors of the Redeema- 
ble Funds only, would without any other Partici- 
pants make 26 per Cent. it is a manifeſt Loſs to 
them of Three Fourths per Cent. on their Stock, to 
let in any other Sharers with them. 5 

Whatever publick Spirit therefore may be ſuppo- 
ſed in the Managers of the preſent 12, ooo, ooo l. 
and that out of their abundant Zeal to ſerve the 
Publick, (which they ſo much affect to ſhew) they 
ſnould be willing to loſe Three Fourths per Cent. of 
what their Stock would bring, if the whole were but 
23,000,000 l. and whish there may be many ways 
of making up; yet it is not certain they could have 
Influence enough over the Body of the preſent Pro- 
prietors, much leſs over the Proprietors of the 
16,000,000 8. who will be ſo much more numerous 
than the preſent, ro induce them to conſent in 4 
general Court, where every one concerned has 
a Right to give a Vote, thar the Annuitants ſhall be 
taken in, when it is ſo apparently to their own De- 
triment; and who might ride Reſty at a Propoſal 
to loſe more, after they had been in a manner com- 
pelled to give thoſe concerned in the preſent Stock ſo 
much already, | | 

This is enough to ſhew, that the Company can- 
not comply with that part of their Propoſal which 
relates to the taking in the Annuities, in ſuch a 
manner as to make it profitable to themſelves; that 
is, io profitable as not to leſſen their Gain upon 
the Redeemables: And therefore upon that Con- 
ſideration, as well as from what I fhall farther ob- 
ſerve, they are not able to grant ſuch Terms to the 
Annyirants as twill be their Intereſt to accept of; 
and conſequently the Government will be diſappointed 
in their Expectations of having them taken in; 
whereby, as the Author of the Compariſon very 
juſtly obſerves, We ſhall be ſo far ſrom decreafing, 
that we ſhall increaſe our Debts. The 


— 
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The Author of the Argument ſuppoſes the Com- 
pany to give the Annuirants 25 and half Years Pur- 
chaſe, but as he is very deſirous not to have them ti. 
ed down to how much Stock they ſhall give, I cannor 
but believe this is done to amuſe them; for ſuppoſe 
after the Act is paſſed, the Company ſhould ſay they 
never intended any ſuch Price ſhould be given them, 
and that the Author ſaid this without Direction, or 
in fine if he had any (ach, they will nor ſtand to it, 
and that they will give but 23 Years, or 20 Years 
Purchaſe for them, Nobody can help it, the Annui- 
tant will not rake it, and ſo Things muſt remain as 
they do; for beſides the Sum which they have more 
to divide, each 100/, Stock, if the whole does not 
exceed 28,000,000, will be more valuable than if 
the whole were upwards of 43.000,000, and 'tis with 
regard to this Advance of the Value of their Stock, 
when leſs in Quantity, that it Is their Intereſt to pay 
the Penalty; even tho' they ſhould not have loſt the 
3 rs. per Cent, . 
Bur ſuppoſe they ſhonld really be willing to give 
the Annuitants, 25 + Years Purchaſe at the Price he 
reckons the Stock, viz. 175 J. per (ent. they then of- 
fer to give for each 5 J. per Ann. Annuity 127 J. 105. 
in Money, or 72/. 17.5. 2 d. of their Stock, or for 
every 10⁰ {. Annuity 25501. in Money, or 1457 J. 35. 
4 d. of their Stock, the Dividend upon which at 5 
per Cent, Which is what the Government pays them 
for 7 Years, will be 72 J. 17 5. 2 d. per Ann; (for 
whatever the Company divide more per Ann. muſt 
de our of their Capital) So that an Annuicanr muſt 
part with bis 100 J. per Ann. for 72 1. 175, 2 d. per 
Ann. 1 | = 
But not to be too hard upon the Author, and in 
order to do the Company impartial Juſtice; becauſe 
J have allowed they would gain upon the whole 250. 
one fourth per Cent. Iwill ſuppoſe that they ſhall 
divide at once the ſaid 25 J. one fourth per Cent. or 
that᷑ it be put out ta Intereſt, even at the Rate of 5 per 
Cent. tho it is ceßraln thar acither They nor the 2 yo 
| 46 2 | | | ar 
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Jar Proprietors wilt be able to make that Intereſt of 
it. However, for ence we will ſuppoſe it, whereby 
for 7 Years they may divide inſtead of 72 J. 17 3. 2d. 
per Ann. one quarter Part more, which is 18 J. 
4 5. 3 d. making together 911. 1.5. 5 d. or 61. and 
a quarter per Cent. per Ann. And after 7 Years then 
it returns to the Sum of 72 J. 17 5. 2 d. per Ann. 

This is the very utmoſt that can (wich any Man- 
ner of Colour) be coming to an Anuuitant for his 
100 J. per Ann. by the 25 J. and half Years Pur- 
chaſe, which the Author ſuppoſes the Company to 
vive him, reckoning the Stock at 175 per Cent, 

But as he has not told us that the Company 
will give ſo much Stock, if their Stock ſhould be 
blowa up to 200 per Cent. tis then to be apprehend- 
ed they will put the Annuitant off with 12751. Stock, 
the Dividend whereof at 5 per Cent. for 7 Years, is 
631. 15 s. ro which I add for the Quarter above- 
mentioned 15 J. 18. 9 d. making together 791, 13s. 
9 d. Bur becauſe the taking in theſe Aunuities at 2001 
per Cent. will add 3, 338, 5 251. advantage to the whole 
43 Millions, wheresf the Proportion of theſe Annui- 
ties being 1,009,321 J. the Benefit or Advantage 
whereof will amount zo the annual Intereſt of 3 8ths 
per Cent. which is at 5 per Cent. 4 J. 15 J. 8 d. per Ann. 
it wakes in the whole for 7 Years 84 J. 9 5. 5d. and 
after that time but 62 J. 11 3. 7 d. So (I repeat it a- 
gain) an Annuitant mttſt at this Rate of the Stock 
(all Manner of Advantages reckoned) part with 
100 l. per Ann. for the utceain Sum of 244. 95. 5d. 
or 67/. 115. 74. per Ann. For as to any further Divi- 
dends, I have in the former Part of this Paper ſne wn 
thar muſt be ſpinning out its awn Bowels, Can 
the Author or any Man alive ſuppoſe an Annuitant 
ſo bereav'd of Underſtanding, as to accept of ſuch 
Terms as thele ? ED 
Bat why muſt it be ſuppoſed that the Stock is to 
be at 200 J. per Cent. or even at a 175 l. per Cent, for 
the Government paying bur 5 per Cent Intereſt, and 
only 100 f. per Cent, Principal, and the Proportion of 


Ten 
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Ten Millions Eight Hnndred and odd Thouſand 
Pounds Profir. being bur 25 /. one fourth per Cent, 
it ought re be worth but 1251. 55, per Cent. However, 
as Intereſt of Money is thought to be very much fal- 
len, and that it is difficult ro make on any of the 
Funds above 4 per Cent. ſuppoſe it worth 150 J. per 
Cent. which if it ſhould be the Cale, I am apr 
to think the Company would relinquiſh their Bar- 
gain; for that being the Price the Author ſuppoſed 
the Company to give the Annuitants, and to the Go- 
vernment for each Annuity of 5 l. per Ann. there 
would be an End of the ſuppoſed Gain thereon, and 
conſequently the Annuirants might keep as they are, 
for any Thing the Company would have to ſay to 
them; for the Author page 4. very fairly acknow. 
ledges, © that ſheuld the South-Sea Company's Stock 
* fall very. conliderably before the Redeemables and 
* Annuities, are ſubſcribed into it, 'tis plain the 
* Company would nor be able to comply with any 
Part of their Propoſal'; and in this I muſt confeſs I 
am of his Mind; nay, I am of that Mind as to the Y 
Annuities, tho' the Stock ſhould keep up beyond its . 
| natural Value, from the foregoing Calculations —— ; 
So that inſtead of being worth 175 per Cent. it would 
not be worth 1501. per Cent. during the firſt 7 Years, 
| and not 125 /. per Cent. afterwards, by all the differ- 
ence which the Loſs of the ſuppoſed Profit of 
3,338,525/. on the ſaid Annuities would make; be- 
hdes the further Loſs of 4 Millions our of the 
7.275,58 J. which the Profit on the Redeemables 
would be leſs at 150 J. per Cent. than ar 175 l. per 
Fu, f 
But now let us ſee what Price the Bank offer to 
give the Annnuitants ; and here I think it cannot in 
Reaſon be deny d that the Bank Stock will be as high, 
if they had this Bargain, as the South-Sca Company's 
Stock; for the Bank Stock before either Scheme was 
thought on, was above 20, per Cent. higher than the 
Leue h- Sea Stock, aud good Reaſon. for that difference, 
becauſe they are to receive from the Government 6 
h per 


— 


per Cent. for good Parr of their Srock, and 5 per Cent. 

for the other for ſeveral Years yet to come; nor 
are they ſubject to looſe by Trading: On the contra- 
ry, 'tis very well known they get conſiderable annual 
Profits by their Banking; which has enabled them to 
divide very often 8 J. per Cent. never as I remember 
leſs than 7 per Cent. their Capital remaining en- 
tire. | £7 
Beſides, the Annuitant is ſafe with them, for 
wherher their Stock rife or fal!, he is to have 
1700 l. Bank Stock, which cannot well fall under 
150 l. per Cent, that being about the Price it was ar 
before the Schemes were made, and therefore is not 
a Value raiſed upon that Expectation. I ſay at this 
Price it will yield him in Money 2550 1. that is 25 
and half Years Purchaſe if he Sells; bur if he chuſes 
to keep It in Stock, he will receive by a Dividend cf 
7 per Cent. (Which rho' more than the Government al- 
low them, is not made our of their Capital, but out 
of the Profits of their Banking) 119 J. per Ann. which 
will probably continue, or ar worſt will be 1027. per 
Ann. when their Intereſt comes to be reduced 1 per 
Cent. lower. Should it riſe higher, the Benefit there- 
of does not go to the Bank, but to the Annuitanr, 
which is juf the reverſe of the South- Sea Company; 
for if it comes to 175 J. per Cent. inſtead of 14571. 
35. 4 d. South- Sea Stock, which is reckoned to him at 
25501. he will have 1700. Bavk Stock, which he 
may ſell for 2975 l. or 29 3 qrs. Year's Purchaſe, 
and if at 200 l. it will yield him 3400 J. or 34 Years 
Purchaſe; the Difference of which Subſcriprions are 
as follow. | | 


100 J. per Ann. ſubſcribed to the South. Sea Stock 
at 25 and half Years Purchaſe, the Stock at 1751/. per 
Cent. is 1457 J. 3 3. 4 d. Stock, and 2550 J. Money 


100 J. per Ann. ſubſcribed to the Bank at 17 Years 
in Stock, the Stock at 175 J. per Cent. is 1700). Stock, 
and 2975 J. Money, 1 
100 /. 


0 18 
100 l. per Ann, ſubſcribed to the South. Sn Com: 


pany at 25 and half Years Purchaſe, the Stock at 
200 J. per Cent, is 1275 J. Stock, and 2550 J. Money, 


1001, per Ann. ſubſcribed to the Bank at 17 Years 
Purchaſe, the Stock at 200 J. per Cent is 1700. Stock 
and 3400 J. Money. | | 


100 J. per Ann. Annuity ſubſcribed ro the South- 
Sea Company, will bring in a Dividend of 84 J. 95. 
5 d. for 7 Years, and 67 J. 115. 7 d. afterwards; and 


100 J. per Ann. Annuity ſubſcribed to the Bank, 
will bring in a Dividend of 119 J. per Ann. whilſt 
the Government pay them 5 per Cent. and 102 J. per 
Ann. when they receive but 4 per Cent. 


Now let any one judge which of the Two Propo- 
ſals are moſt likely ro tempt the Annuirants, That 
whereby he is ſure not to loſe but may gain vaſtly ; 
or That which leaves him to the Mercy of thoſe whoſe 
Gain muſt be by his Loſs. 

As to the Author's favourable Opinion of the Bank, 

in the Beginning of his Book, I cannot think it was 

mentioned with any other Intent than to Flirt at them 

in charging them with want of Good-Will to the 
Publick, which would be pitiful if it were true; but 

as I conceive it is grounded on his own miſtaking 
the Drift of their Propoſal, which was nor ſo much 
their own private Gains as the Publick Service, he 
is to be pardon'd and pitied for it; They knew the 
chief Deſign of the Government was to have the An- 
nuities taken off, and therefore they offered them 17 
Years Purchaſe, and the Government only 3 Years 
Purchaſe, being ſenſible that the Government could 
never be eaſed but by ſuch an Offer as ſnould induce 
the Annuitants to come in; ſo that their Offer was 
much more likely to do the Nation Service by ſiuk- 
ing the Annuities, than if they had offer d the Annui- 
tants but 15 and half Years Purchaſe, or 1550 O_o 
| rock, 
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Stock, even with the Profit of the Stock to the An- 
nuitant, and 4 and half Years Purchaſe ro the Go- 
vernment; Whereas rhe Huth. Sea Company have 
nor done ſo much as this, for they have nor offered 
any Thing, and our Author has not mentioned more 
than what will amount ro 1457 /. 3 s. 4 d. South. Sea 
Stock. , | 
From all which I cannot but conclude, that ir 
is pretty certain the Nation will be deceived if they 
truſt to the Scuth- Sea Company's Generofity to the 
Annuitants; and ar the Expiration of the Time gi- 
ven for them to come in, it will be juſt in the Con- 
dition it is ar preſent as to them. | 
But is no Manner of Regard to be ſhewn for-the 
Proprietors of the Redeemable Funds > Methinks 
they are not to be entirely diſregarded ; it may hap- 
pen the Nation may have Occafion ro borrow Mo- 
ney again ſome time or other, and therefore I think 
it is not prudent ro diſcard them fo entirely, and 
leave them ſo wholly under the Power of rhe Com- 
pany, for fear People ſhould in its next Neceſſities 
tell the Government they will never lend but for a 
certain Term of Years, and then redeemable alſo, 
and make a wiſer Bargain than they have now done. 
This Author talks page 4. of taking them in at Par, 
that is, if I underſtand him right, ar ſo much Stock as 
will, according to the Value they ſhall blow ir up to, 
be ſuppoſed to yield them 100 J. for a 100 /. redeem- 
able Debt; as for Inſtance, ſuppoſe they ſhould raiſe 
the Stock now it is 12,000,000, by giving out vaſt 
Sums for the Refuſal of ir at monſtrous Prices, in or- 
der to lock up Stock, and raiſe ic ro 200 per Cent. the 
Company will then in all Probability offer the Pro- 
prietors of the redeemable Funds 50 /, Stock for their 
100/{, Debt; for which 100 J. they now receive 5 
or 4 per Cent. per Ann. but the Company muſt then 
divide 8 per Cent. for him to receive 4 l. on his 50 /, 
Stock, in which Caſe they mv{t divide fall Allow- 
ances of Gain made them) 1 3 qrs. per Cent. our of 
their Capital. What a fine Plight muſt this redeema- 
| E 2 ble 


ble Gentleman be in, to be ſo put off? How has 
he deſerved it for lending his Money ar 5 or 4 per Cent ? 

And ſo proportionabie at 175 per Cent. and 150 per 
Cent. 

This being ſo bad a Circumſtance for the Re- 
deemable Debts, I ſhould be afraid we ſhould even 
be diſappointed there roo; for if I underitand a 
Word of Engliſh, the Word Redeemable means, 
they ſhould be paid their Money again; nor forced 
to rake what Stock the Company pleaſe to give 
them; and ſhould they gravely tell the Company 
they are come for their Money, and will have none 
of their Stock, the Company will be obliged to ſell 
their Stock to the beſt Bidder, to raiſe Money to pay 
them: There is already 12,000,000 J. of Stock; they 
muſt then ſell as much Stock as will raile 16,000,000 /. 
to pay the Redeemables: Can any one ſuppoſe they 
can do thar, and be able ro keep rhe Stock at any 
tolerable Price, even to whar it 1s worth by the Rate 
of rhe Intereſt they receive from the Government? 
And when they have fold thoſe 16,000,000 J. they will 
have the ſame Game to play over again for the Long 
and Short Annuities, if ever they go about to take 
them in — Ay — Bur ſays our Author, p. 14. Then 
the Company will nor be able ro comply with any 
part of their Propoſal; ' How ? I hope not ſo; I 
thoughr by having their Propoſal figned by Order of 
the General Courr, thar rhey had obliged their whole 
Stock to perform their Bargain; and I think it ought. 
to be ſo, notwithſtanding our Author fancies it will 
be otherwiſe, and ſuppoſes that if they do not do 
ir, they only pay the Penalry upon the One, bur no- 
thing upon the Other. He goes on in p. 15. and 
ſays, Thar if the $:uth-Sea Company are * obliged 
to declare how much Stock they would give the 
* Annutrants, the Price of their Stock muſt certainly 
Fall very greatly; by which no one individual An- 
* nuirant would ſubfcribe ; and beſides, that it would 
tend in a great Meaſure to diſable the Company 
from paying the Government even the Premium 

. upon 


— 


upon the Redeemables: Very good indeed! Cer- 
tainly the Author was very Merry when he writ 
this, and he muſt have ſaid it only in Terrorem ; for 
he muſt needs know the Company have ro do with 
the People's Legiſlators, who in that Capacity can- 
nor be ſuppoſed ro be Self-intereſted, and therefore 
will be ſure to tie the Company's preſent Srock faſt 
enough, to oblige rhem ro make good the Premium, 
which is bur juſt, ſeeing the Riſque they run is ſuf- 
ficiently made up to them by the Share of the Profit. 
| rruſt, and cannot but believe he will find him- 
ſelf miſtaken in this, as well as in the other Matter 
of having it left ro the Company, what Stock they 
ſhall give to the Annuitants. For the fixing whereof, 
as I have ſhewn by the Difference in the Offer of 
the Bank, is the only likely way to have the deſired 
Effect; and nothing can be ſo likely ro make it miſ- 
carry, as the leaving it undetermined: And if the 
South Sea Company ſhould think themſelves aggriev- 
ed by having a certain Quantity of Stock fixed; 
een let them ſay ſo plainly to the Houſe, and then 
I dare ſay the Bank will ſtill ſtand to their Offer, 
and the Annuirants accept thereof. Whereby tho 
the Government receive bur 3 per Cent. yet they will 
be greater Gainers than by the 4+ per Cent. from the 
Hout h- Sea Company; The 3 per Cent. from the 
Bank, with almoſt a Certainty that the Annuitants 
will come in; the 4 and a half per Cent. from the 
South-Sea Company, with ſo great an Improbabiliry, 

as amounts to a Demonſtration, that they will nor. 
The Author in his Fifteenth Page argues, that if 
the Price of the Stock ſhould fall very greatly, nor 
one individual Annuitant would ſubſcribe : What 
can he mean by this? What is it to the Annuitants, 
whether the Stock riſes or falls, if there is no cer- 
tain Quantity of South- Sea Stock aſſigned for them? 
If ir be at 200, an Annuitant is to have no more 
than will fell for 2550 J. If it be at 175, or 
150, or leſs, he is ſtill to have ſo much Stock 
as will be 2550 J. So that he is in one * the 
e ame 
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ſame Condition, ler it be higher or lower; there- 
fore he muſt find out a better Argument, or this will 
not do. + | | 

In p. 11. he ſays, that the Annuities would fall, 
* if the Company are hindred from raking them 
in, down to the Price they bore before this Scheme 
* was firſt propoſed or talked of, But here he is 
miſtaken again; for they did not riſe upon the 
South-Sea Company's Scheme, bur upon the common 


- Notion of the Fall of Intereſt, or the National Inte- 


reſt being to be reduced. If Intereſt be ar 4 per Cent. 
an Arinuiry of 100 J. per Annum is worth 25 Years 
Purchaſe in Money, which has been the Price of late, 
and none to be had hardly ar thar Rate : and ſhould 
the South- Sea Company's Stock fall even ro 125 per 
Cent, which is the Value at the Rate of 5 per Cent. 
per Annum from the Government (Intereſt reckon'd 
at 4 per Cent.) yer ſtill an Annuity of 100 per Ann. 
would be worth 25 Years Purchaſe, Bur ſuppoſing 
that the Annuiries have really riſen in Value, ſince 


the Talk of their being to be taken in; yer I muſt” 


intreat him not to put the Merit thereof ro the Ac- 
count of the $outh-Sea Company; for they have of- 
fered the Annuitants nothing: No, it muſt have 
been from the generous, candid, and honeſt Offer 
of the Bank; and therefore tis to them the Merit 


is due. 


Notwithſtanding the South. Sea Company, in their 
Second Scheme, claim the Preference, from the 
great Offer they make, and tell the Houſe they will 
undertake the Buſineſs upon whatever Terms any 
other Company will do it; yer I can't think they 
deſerve any ſuch Favour, from their Offering at firſt 
bur 3,500,000 /. for that which, when preſs'd to ir 
by another Company, they thought proper to 
offer 7,567,500 J. which 1s 567,500 l. above double 
what they would have had their Bargain for. Be- 
hold therefore their very great and diſtinguiſhed 
Merit, and the Regard that is due to their good In- 
rentions for the Publick Service ! | 1 
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Jam the more ſollicitous that a certain Quantity 
of Stock ſnou'd be aſſigned to the Annuitants, from 
the Malice and virulent Animoſity which this Author 
has unreaſonably expreſs'd againſt them in Pages 13 
and 14; becauſe he is generally believed ro be one 
of the Company's Prime Managers; and to write by 
their Order, or at leaſt with their Approbation: So 
that if the Annuitants are left in the Power of rhoſe 
who have expreſſed ſuch Reſentment againſt them, 
( becauſe being Free Britons, and not Msi ppi 
Frenchmen, they will not, without ſtruggling, be 
bound Hand or Foot, or be obliged, without expreſ- 
fing their Reaſons, to be content with being put 
into the Hands of their Enemies) it may eaſily be 
foreſeen what Treatment they are likely to meet with; 
and conſequently, that they neither are, nor will ſub- 
mit to the arbitrary Pleaſure of the Company; and 
therefore the chief Deſign of rhe Parliament's re- 
ducing the National Debr will be entirely fruſtrated. 

Whether whar I have offered in my Former, or in 
this Farther Examination, and Anſwer to the Argument, 
will have any good Effect or no, I cannot tell; bur 
this I am ſure of, that I have ſincerely done my En- 
deavour to ſhew not oniy the Perfons, who ate con- 
cern'd in the Redeemable and Unredeemable Debts, 
the Condition they will be in, by taking South-Sea 
Stock at any advanc'd Price; but the Danger the Na- 
tion will run, in many Reſpects, by erecting ſo 
powerful a Trading Company; and if there ſhould 
not be Vertue enough left amongſt us to prevent the 
Miſchiefs we have Reaſon to expect from ſuch a 
Company, but that we are ſtill to go on to favour 
and eſtabliſh our own private Intereſts, at the Ex- 
pence of rhe publick Good, I cannot help ir, and 
ſhall reſt ſatisfy'd with what I have done. 


March 8. 1719-20, 
South-Sea Stock 
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